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Hcrshcy Chocolate
Corporation

lit lien 10-Y- r. Gold Bond.
, as mitt iiirri (unrrl

To yield about 7.85.
Send for circular show-

ing: strength; the plnnt
in Pcnnsylvnninj the vnluc
of sugur plantations and
mills in Cuba.

Excellent earning
Liberal sinking fund

tifc tor ri: .in

TheNationalGty
Company

OPIces In ocr ."0 Cltle
Philadelphia 1421 Chestnut St.

Atlantic City Chalfonte Block
1225 Boardwalk

Constantly,
Consistently

Turning

By constantly and con-

sistently turning your securi-

ties ivhenei er the opportunity
occurs to do so advantage-
ously, ou can often combine
a high degree of safety with
a yield usually found only
in speculative securities.

Scud foi Una- l'H
describing our plan for
thr frriucn' (ii.imii?
0 your iiiicsfmrnfi.

George H. Burr & Co.

421 Chestnut Street
Philadelphia

The Curtailment of
Exnenditures earlier ISethleliem

During the process
of deflation, with
its accompanying
restriction of cred-

it, it is reasonable
to expect a marked
decrease in the pur-

chase of luxuries.
At such a time the
true strength of se-

curities represent-
ing essential indus-

tries will become
increasingly obvious.

Write for our rccommrinla-tiow- i
of timely investments.

Hemphill, Noyes & Co.
.J Jin Oct s A t ii1 nrh .S'o. i chat'ur

franklin Bk. Bldg., Philadelphia
New Vorl.

MUNICIPAL BONDS

at prices to yield from

mi
to

Free from

Federal Income Taxe

Dcsci'ijil ii c Ciirvlura n Itrqm-i-

E. Rollins Sons
1421 Chestnut St., Philadelphia

Dostoii fn Vmh Buffalo

Albany Chicago Sun Francisco

WANTED, $25,000
For One Year

10 Interest
AAA Collateral Litted Security

100rf Margin
A 617, LEDGER OFFICE

Slalinnliic & Slirniinu-- o It. l.t.
Hhurrrr (III & Itrf Ak. Ifl.'U
IVe.t I'e.inu. I' As. lull!
Amrr, I'. 4 l.t. fl. "MiB
l.rhlxh I'. hrt. 0. tn'7
Ueorila lttv. I. 3. 1031

B0ENNING, GARRISON &C0
ttTtirii r..iii(iiJ nrii.iHNn

lllrcel 1'rlvnte Trlriilmn In
.Meuilitra I'lilli. SI. 1. 1. l;vcli;i

1WJ0

rvv Vork
mi

Unusual Investment
Yielding 8.64

Circular Upon Request

NAULTY & CO., Inc.
Flanders DuildiuK

PHILADELPHIA. PA.

Frederick Peirce
IION1IS O ft I.WKHT
rOK OL sO. 31 K.N T '

Ull Chotaat rirttl, rhlladelphls

MM WA

DRAGGING AFFAIR

Restraints of the Money Pinch
Reduced Trading to Ex-

tremely Low Ebb

New York. .Tunc SRI. The watting
clmrat'trr of the market was more pro-
nounced llinti ever in today"" trudeug.
The continued hijli cost and "enrelty of
credit was responsible. It would be no
exaggeration to stnte that the street, ns
a whole, felt the effect of the money
pinch more acutely today than at any
time since the loaning institutions be- -

Ran tn pull the purse .trlng. Not only
were inniiiy ratr high, but money was
iNo extremely hard to get. To make
mnltcrt more uncomfortable for the
eager Borrower mere vat Known 10 ue
heavy calling of loan all over the street.

I The renewal rate for call money was
again fixed at S per cent, hut it ivns
soon found requests for call loans were
considerably lu excess of supply on
hand. liefore middiiy the rate bad been
pushed up to 10 entirely because of the

Mirgent demand, will, every indication
if another Hurry Lcfoie tin' day was

out. when the helnted borrowers en-
deavored to provide for their tiuiuiclnl
accommodations overnight.

While there was a great deal of folk
'

of promises of easier money conditions
after th- - July 1 disbursements were
out of the way. borrovvei .1 today fcutid
the money tension more acute than ever.
As n matter of fuct. not a few cf the
larger house wore openlj advising the

' closing out of marginal accounts, rather
than to enrrj them along on the high
interest eiiargPM that must necessarily
be ruieteil. Although speculative ac-- 1

counts carried on the books of the more
important ommission houses are

' smaller than ut any time in the history
of the street, yet even these nre prov- -
lug a burden because of the inability
of the brokers to obtain the necessary

.accommodations from the banks and
other loaning institutions.

Considering the restraints and acute- -
' ness of the money shortage the market
gave a rem.irknble exhibition of under- -
lying inherent strength. Little or no
significance was to he attached to the
mercurial variations, as these were en- -

'

tirely the results of the senlping opera-- I
(ions of the room trading contingent, j

, There was possibl.v some little selling
from the outside, but the bulk of the

' day's operations originated nud were
eonllned within the four walls of the
stock exihange. Public interest re-
mained infinitesimal.

Moderate improvement followed the
lower opening. whMi n entirely the
result of i1"siiltnr ioring of theshorts, influeneeil bj niiMicecsvful efforts '

of the bearish ut to force 11

general selling movement. The steels,eipiipnients and other spu-uiltie- were
among the more prominent feature..
IJpforo noon trading fell to a low ebb.the inereasiug dullue.s mhrn.-iu- the

.speculative lavon.es. Hit- - steelshares were the only prominent exeeu- -

Extravaeant ; ,",V Wlth,.( rucibie and itpubiic cx- -
tending gains. Stet 1.

H. &.

An

ii in.- - ouicr iioiiii. nan a tempoiarv set-hai-

on unconfirmed runwrs of new
tiuaucitig.

LOCAL TRADING
CONTINUED FLAT

'7a; J (nations Meaningless
Except to Emphasize the

Thin Market
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NEW YORK STOCK EXCHANGE TRANSACTIONS
T)lv.
In lllth5(0 .. Alaska Gold Mines... 1W

19 .. Alaska niveau O M.. 1
510 3 Am nanl Note. 43

00 Am Ucot Supur ..... 90
HO 7 Am Br Shoo & Fdy.. 9J

' loo it Am r Shoo & Kdy p?l
JtO .. Am Can 40
310 Am Can pf 0H

09 ii Am Car lMy 137 Ji
00 4 Am Cotton Oil 48

300 n nruc Syn 11 J5
101) : Am Hide & Leather pf. 00

90 e Intcrnnt Corn ...
100 t Ani-I.- n Kranco, Kng. . 11
'00 3 Am l.hiBQCd 82'i

t".10 0 Am Locomotlvo ...... 98ij
SJ00 .. Am Safety Ilaior ... IH100 .. Am Ship & Com.. .. MM

100 4 Smelt & Kef filH',
too : Am SURac Hef 1M
400 10 Am Sumatra Toll ... f0J
M)J Am Tel & ...A. 93?i
100 A Am Tobacco new.. S'iloco a Am Tob ctfa 4J
?00 7 Am Woolen (..

cull In'i.,.."

i. ... i

liatti'r.v

Lehigh

319 i Anaconda Copper ... SdH
4 Aspo Dry doods 34 't

TOO S Atch Top & S Vo pf 74U
700 7 Atlantic Coast Line. f3
100 10 At Gulf & W I S S..1SD

8300 3.30 Baldwin Locomotive. 11'4
500
100

3800
too
aoo

4800
00

3)00
100
no
200
tin
too
230
400
800
iro
.T)0

1.110
1100

S30
too
too

ion
700
too

1130
200
200

too
12J)0

1230
730
300
200
200
400
100
too
too
too

7100
1310

800
--.10
310
370
100
200

(000
1001)

200
100
200

2000
ino
too

29J1
ino
330
310
1110

107
3 JO

00

too
0)0
310
100

gluil the

liei--f

.. ttaumioro a unto.... js.. Harnsdale R... 39
8 Barrett 150?;

Hntnpllnn Mining .... 1

Bethlehem Motors ... 31
3 Bethlehem Steel B ... SO1!

. Booth Fisheries. 8U
. Hkln Haptd Transit. It'i
. Bkln Union Oa 19
.. California Petroleum. 28 n

T California Petrol pf . . 8714
10 Canadian Pacific, ... 113

. Case J 17
.1 Central Leather C5

Central Leather pf...
10 rhandeler Motors ...100

Chesapeake & Ohio... 51
. Clil Mil & Taul... 32

rh! Mil & St Panl-p- t. 40
7 C'U & Northwestern.. C7?i

CM P. I & Pac 3.1.
l,.o Cli.no Copper no!',

1 3S'i
r. Column fias & Clcc... 53Ti
1 Col Ciraphophono .... 2
fl Consolidated Cigar . .
7 Consolidated Gas .... 78V5

2 Con Interstate Cal M. 13H
3 Consolidated Textiles. 33

Can'.... 82
j Candy ... 11?4
4 Cora Products Rcf s 94 M

2.30 Cosden & 3.tti
8 Steel 147 !S

.. Cuba Cano Suear.... 43js
Cuba Cane Sugar pf.. 79

7 Cuban-Amc- r Suffar... 54
9 & Hudson.. 89

Lack & Western.. 200
Denver & 4i
Iioiiii- Mines 9Ji

.. Klk Horn Coal
7 Krle 12

.. Trie 1st 18J4

.. Fairbanks CO

8 Famous Players-- ... 7914
8 Famous Players pf... 8B3i
3 Flsk 32 'i
.. Friction ....
.. Huston Wins & Wig.'. 1215
8 General I'liemk-.i-l ....173

General Clear deb pf. 83
8 General Klcctrls 140!
1 General Motors 23?j

. (ten Motors Itlishts ..1 li
0 General Motors "ZM
7 Gen Motorn dob 1'e . 85
C Goodrich B F C3

7 Noithern pf ... 70',i
1 Great uro cttr. 35 Vi

On en Can Cop 27 li
4 Haskell & Barker Car 73Ji

Hupp Motor Car 18i--

.80 Indlahoma P.ef 7)4
0 Inspiration Con Cop. . 52

.. Interboro Con Corp.. S'-- i

.. Int Con Corp pf. . . IHo
7 Intl Harvester Nov.". . .131'i

. .Int Marino B"5l

a' Int Mer Marine ti- M'.t
; lot Motortruck 1st pf. 70

.. International Nickel .. I7U

.. International Paper . 74 Ji
G Inter Paper stpd 74
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1 St Joseph Lead lttSt Louta Fran.,. 31
.. St Louis Southwest,.. 1114

Southwest pf 33
8 Scars-Itoebuc- k ..203 K
.. Sinclair Oil 3114
0

Southern Pnclflo 93
.. Itall 32 5i

7 Stan NJ pf,...10tl4
4 Strotnbcrg 7114
7 Studcbaker 7014
0 Superior Steel 40

.. Tcnn Cop & Clicm.... to
3 Texas Co 4.114

.. Texas & Pacific 31
0 Tex & Pac & Oil 4(t?
0 Tobacco Troducts ... 6714

.. Transcontinental 17
8 Underwood Typo ... 173
.. Union Oil
10 Union Paclflo 113
10 Paclflo pf 6314

4 United Alloy Steel.... 4214
8 United Drug 119

Fruit 300
3 United Ilotall Stores.. 76i
(I U S Food Products .. 67
8 U S Alcohol .... 034

..US Hcalty & Imp... S6J4
U S Rubber 94 K

0 U S Smelt & Ilcf.... 46
0 U S Steel 0314
7 U S Steel pf 105J4
6 Corp 94
4 Client ... 75 14

3 Ino ....... 18
.. Wabash T.r 714
.. Maryland ...
4 Western Pnclflo 3C34

Western Union Tel e3
4 Wrstlnshouse K & M. tH

Wheeling & L E 0
4 Whlto Motor 50 'i
1 Willys-Overlan- d .'.... 1834
8 Wilson &

100 .. Iron Products 4434
2 Kcnnccott Copper ...

390 3 Tlro,& nub. 28

400 0 Lackawanna Stpel i73
3.10 s Leo P.ubbcr Tire 2U
200 3.30 Lehigh Vulley 41

1000 2 Loowo &
Loft Corp 10

12 Lorillard Tob ....... 13l?4
460 7 Louisville & Nashville 08

Mnxwell Motor 3314
Maxwell Motor pf 4015

3310 10 Mexican ..1"
150 2 Copper

1".10 1.60 Mlddlo States Corp.
C.300 4 Mldvalo Steel & Ord

Minn & St I. new.
700 Missouri Pacfflo
600 .. Missouri Paclflo

s.50 National
3700 Aniline & Chcm.

Nat & Chemical
400 Nnt Cloak & Suit...

1300 York Brake. 10014

5 New Central....
ino .. Now York N II & II..
500 7 Norfolk & Western... 87

400 s North American
1500 7 Northern Pnclflo

4 Ohio Cities Gas...
310 2.50 Ohio Fuel Supply.

.10 OMr Prod & Itef..
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share on the deferred stock, malting BOs
n sharo for tho year.

The undertone .of the oil group larked
steadiness. Shell Transport was 6 2,

nnd Mexican Kagfo 8 20-3- 2 Cillt-e.lg- n

Investments were flnbbv There was a
(rcsh advanco In French loans, follow-
ing tlio Doulogno conference.

A rebound occurred in borne rails.
Canadians were neglected. Argentine
end Mexican Haliwav descriptions were
firm. Kaffirs were limp. Hudsona Bay
wns 7

Generally, the markets were dull And'
Irregular, j

NEW YORK COFFEE MARKET
vr York. Juno 23. A decline of 15ft

rels at Itio, together with continued
liquidation In July here caused tho local
market for coffeo futures to continue Its
downward trend this morning, l'rleea on
tho cnll wcro 6 to 11 points below thc
clo(.e or last itibiu.

Tho undertone of the local market Is
weak. It Is belloved thero Is still a
Inrge outstanding Interest lu July to he
liquidated, together with n disposition
shown In Brazil to sell coffee. Another
factor working against any advances Is
tho poor local spot demand.

Interior buyers are showing no in-

terest In coffee, owing to the declining
tendency In futures coffee bought
some tlmo ago Is still awaiting ship-rnen- t,

although reports Rtate that some
Improvement In transportation has been

I

noted recently.
There aro some features in the market

thnt favor the bull side, but most traders
appear to be bearish at the moment nnd
the lack of a real bull leader bns made '

It difficult to advanco prices.
("v v time)
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Raw Sugar Market Easier
N vv York, June 23. Tho raw sugar

market was somewhat easier with offer-Ing- s

i.t 18 cents, cost and freight, equal
to 19 on, 1ml buyers do not appear

There were no sales reported
vfHterdav. Importations yesterday vvero
comparatively light, consisting of Dt.715
hags Maurltus. (1J00 bags of Brazils, con-
signed to the traders, and 093 bags Peru
to the National Co. The ocal refined
sugar market remains unchanged both
ns to condition and l.tlces Telegraphic
n.lvlces from San rancisco report the
California and Hawaiian to, having
made small allotments In the Chicago
territory at 23.60, less 2 per cent for
cash.

Prices Depressed on Paris Bourse
l'arls. June were depress,

ed on the Bourse today.. rr,'V,l.",r cent
rentes were lVoled.fl,iT7.fs35 ox:

on London, per cent
fowi, tit 20c. The dollar ytaa quoted
at Hf 03C. ,

II

National Properties Company
Bondholders' Protective Committeo

To the holders of the 4-- 6 Secured Gold Bonds' of
,f National Properties Company

Owing "to the fact that dlTldend upon the stock pleflgcd to struts
these- - bonds and which would have been paynhlo In ordinary courno
upon thoNnfleenth day. of June next, lias been passed, too National
Properties Company will bo without funds to pay tho Interest Otis
upon July 1st upon Ita fi secured bonds, and dofault in payment
of Interest will occur upon that day. It Is necessary for the proiec-tlo- n

arid assertion of tho rights of the holders of these "bonds1 tndthe conservation of tho value of the security pledged that concert
and unity "of action should be obtained. The undersigned have

to act aa a committeo for this nurpose and for tho protection
of,th Inleiest of nil of the holders of tho Bad 6 secured bond
who shall become parties to au agreement which naa been prepared
ilatedJuno 8th. 1920, an executed copy Vsvhercof Is lodged with thidepositary hereinafter named.

Holders of said bonds are requested to deposit tho same with thePennsylvania Company for Inanrnneea on Lives and Granting Annum,.
at Its omce. B17 Oliratnnt Htreet, In the City of Philadelphia, th
depositary named in tho said agrecrnent. not later than July loth, 1920
ut threo o"clock P. M., when the right so to do will cease. Said
depositary will Issue transferable certificates of deposit therefor. Alregistered bends must ba accompanied with proper trar.sfcrs thereof.

As soor as conveniently mny, be. the committee will prepare aplan and submit tho same to the depositing bondholders, who will b
afforded the opportunity of withdrawing their boms from deposit Incaso of dissent from tho plan. lt Is essential that speedy notion ba
taken and the cr.mmlttee urges upon each bondholder the necessity for aprompt deposit of his bonds under the agreement.

Copies pf tho Deposit Agreement fpay be obtained at the nm.e
of ths Pennsylvania Company for Insurances on Lives and aratitinAnnuities. . ,B

Dated Juno 8th, 1920.

Li. J. . Secretary
B17 Chestnut Street
Philadelphia, I'cnna.

F.VAN nANDOM'H, Chairman.
JOHN OrttBBEU
ABTJlIUIt V. MOUTON,

J. msftDisnsoN,
a CLAItENCB MltiLETt.

Committee.

VltlCHAnD, SAUL, BATAHD &'eVANS.

Today Seasoned Railroad Bonds yield more than at
any time in forty years.
Of tho thousands of issues outstanding which shall
you choose?
To help you in your choice, we have spent years
studying the leading railroads and their thousands'
of bond issues, and we know the income return from
nil of them at today's prices.
We cannot only tell" you which are safe enough for
the investment of your funds, but;

We Can Tell You Which in Our
Opinion Is the Safest One of All the
Railroad Bonds Returning 6V, or
7, or Any Other Per Cent.
If you want the best, not the 4th or 40th Vest, can you

afford to do without our services?

BROOKE, STOKES &CO.
Members Philadelphia Stock Exchange

15th & Walnut Streets
Philadelphia ,

102St.PautSt.
Baltimore

1W

Opportunity

Lehigh Valley, Bros.' 4t,.
Cant. Eq.tTruit 4l2. .

Eq. Trust
Hocking Valley Eq. Trust St.
Canadian Nor. Eq. Truit

434

Wc offer a sound investment
the First Mortgage Gold Bonds

of successful company serving
prosperous section of New

York State.

Net earnings for 1919 show
36 increase over those of the
preceding year.

denomina-
tions of $ 1 00, $500 and $ 1 000.

Price to yield 72
Ask for Circular 7326

Bonbright & Company
437 Chestnut Street, Philadelphia

New York Boston Chicago

dllllllllllllllllllllllllllllltltlllllllllllllllllllllll.

We will pay 100 and interest for

Coxe
Illinois
Illinois Cent. 5s....

4.

JOHN

Maturing
.August 1920
.August 1920

1920
..August 1920

...Sept. 1920

in exchange for
American Ice Co. Real Est. Gen. Mlge. 6,
Hershey Chocolate Corporation 1st Lien 1'i,
Buchanan Coal Mining Co. First Mortgage Gs.

which wc offer subject to sale at the market.

Circulars and prices upon application.

West & Co.
1417 CHESTNUT STREET

s.
'.Members

Ftnrk Kxclmn.-- e

New York Htoek

We Aliiajs Have on llnn.l a 1. of lllgh tirade llonils

IIHIIIIIMIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIMIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII.IIIIIrl

United States Certificates Indebtedness

Wo recommend the above obligations of the United S'ac'
Government as si most desirable investment for funds
for future payment of taxes, interest, dividends nnd other
maturing obligations.

Wc offer limited amounts of the following maturities.
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March 15, 1921 S'
June 15, 1921 6 '
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